Abstract: Purpose -The aim of this paper is to analyse the spatial differences in the investment outlays of micro and small enterprises in Poland at the level of voivodeships in [2009][2010][2011][2012][2013][2014][2015]. Design/methodology/approach -The research was conducted on the basis of CSO data for the years 2009-2015. The research methods used in the paper include an analysis of the structure and dynamics of the investment outlays of non-financial micro and small entities. With the aim to assess the investment activity of micro and small enterprises, investment outlays per entity, investment outlays per person employed, and the ratio of investment outlays to revenues were calculated. Findings -Analysis of CSO data for the years 2009-2015 reveals differences between voivodeships in the investment activity of micro and small enterprises measured by investment outlays per entity, investment outlays per person employed, and the ratio of investment outlays to revenues. Originality/value -Since a lot of research concerns small and medium-sized enterprises (SMEs) as a group, this article, which focuses on the investment activity of micro and small entities separately, makes a contribution to the literature on the functioning of micro and small enterprises in Poland.
Introduction
Investments play a crucial role for every enterprise, regardless of its size. Their significance for the proper running of a business is beyond question. It has been stated that from an enterprise's perspective, investments are a necessary factor for modernization, development and growth of its competitive position in the market (Szafraniec-Siluta et al., 2012) . Sooner or later, every enterprise is confronted with the need of investing and finding sources for financing its investment activity -otherwise, the one that does not invest inevitably decreases its chances for development and survival in the market. As Skowronek-Mielczarek (2013) notes, investments are the only way enabling expansion and continuous growth of the profitability and value of an enterprise.
The issue of the investment activity of businesses in Poland has been the subject of diverse studies. For example, Czerwonka and Jaworski analysed the sources of financing investments in fixed assets (2014a) and in intangible assets (2014b) made by economic entities employing more than 49 people in Poland in the years 2001 -2010 . Jaworek and Kuzel (2013 focused on the investment activity of the largest companies in Poland. Starzyńska (2016) assessed the investment activity of SMEs taking into account their ownership structure (companies with and without foreign capital) and size. Piwowarski (2014) studied the relation between the revenues and investments of SMEs in Poland. Jędrzejczak-Gas assessed the investment activity of small and medium-sized enterprises (SMEs) in the Lubuskie Voivodeship (2014) and in the Dolnośląskie Voivodeship (2016) .
As the investment activity of enterprises is not homogeneous in character, the aim of this paper is to analyse the spatial differences in investment outlays of micro and small enterprises in Poland at the level of voivodeships in 2009-2015. In particular, while microenterprises are the dominant group of enterprises 1 , still there is a shortage of research on their functioning, decision making, and performance. Therefore, by empirically examining the investment activity of micro and small enterprises in Poland, this paper makes a contribution to the literature on the area mentioned above.
The remainder of this paper is organised as follows. Section 1 presents the research methods used in the analysis. Sections 2 and 3 discuss the results of an empirical study conducted on the basis of the Central Statistical Office of Poland (hereafter referred to as CSO) data for the years 2009-2015. While Section 2 provides information on the investment activity of micro and small enterprises in Poland in the period in question, Section 3 presents a more detailed analysis of the investment outlays of these entities at the level of voivodeships. The paper ends with concluding remarks.
Data sources and research methods
The research was conducted on the basis of CSO data for the years 2009-2015 presented in the publications Activity of non-financial enterprises 2 . An analysis was carried out for entities with less than ten persons employed (further on referred to as 'micro-enterprises') and entities with 10-49 persons employed (further on referred to as 'small enterprises'). According to the definition used by the CSO, by the term 'investment outlays', 'financial or tangible outlays, the purpose of which is the creation of new fixed assets or the improvement (rebuilding, enlargement, reconstruction or modernization) of existing capital asset items, as well as outlays on so-called initial investments' were meant (CSO, 2015, p. 21) .
The research methods used in this paper include an analysis of the structure and dynamics of investment outlays of non-financial micro and small entities. With the aim to assess the investment activity of the enterprises in question, the following ratios were used: investment outlays per entity, investment outlays per person employed, and investment outlays to revenues.
With regard to the analysis at the level of voivodeships, the data on investment outlays were presented according to the headquarters of the enterprise.
Investment outlays of micro and small enterprises in Poland in 2009-2015
In 2015, the investment outlays of micro and small enterprises in Poland accounted for PLN 24 952.0 mln and PLN 15 396.6 mln respectively (Table 1 ). Compared to the previous year, the value of investment outlays was lower by 3.72% in the case of micro, and 2.57% in the case of small entities (constant prices Source: own elaboration based on CSO data (Central Statistical Office, 2011a , 2013 ).
In the period under review, the decline in investment outlays in 2012 compared to 2011 is particularly noticeable. While in 2012 the reduction in investment outlays affected all size-classes of enterprises, it was most acute for micro and small entities. In their case, investment outlays fell by 16.28% in micro and 10.66% in small entities, while in medium and large enterprises this decline was much smaller: 1.66% and 2.29% respectively ( Source: own elaboration based on CSO data (Central Statistical Office, 2011a , 2013 ).
An analysis of the structure of investment outlays by the size of the enterprise indicates that in 2015 the share of micro-enterprises in the total value of investment outlays amounted to 13.72%, while of small entities to 8.47% (Table 1 ). For comparison, at the same time, medium-sized entities generated 19.56% of the total value of investments, while large entities (representing only 0.2% of all non-financial enterprises) 58.25%. Over the period under examination, some fluctuations in the shares of particular classes of enterprises in the total value of investment outlays were observed. In the case of micro-enterprises, the share of investment outlays decreased from 14.02% in 2009 to the above-mentioned 13.72% in 2015, reaching the highest in 2010 (16.61%). Instead, the share of small entities fell from 10.08% in 2009 to the above-mentioned 8.47% in 2015, reaching the highest -as in the case of microenterprises -in 2010 (10.66%). Despite these changes, the structure of investment outlays by enterprise size remained relatively stable over the period under analysis. The mean share of microenterprises' investment outlays in their total value in 2009-2015 was 14.96%, while that of small entities was 9.81%.
Due to the fact that the value of investment outlays may result from changes in the number of active entities, the analysis of investment activity should also take into account such indicators as the value of investment outlays per enterprise and per person employed.
In 2015 the value of investment outlays per micro-enterprise amounted to PLN 13.57 thousand and per small enterprise to PLN 271.48 thousand (Figure 2) . These values evidently indicate the greater investment capacity of small businesses compared to micro ones. In 2009-2015, the value of investment outlays per small enterprise was from 18.19 times (in 2014) to 22.99 times (in 2009) higher than the value of investments recorded per micro-enterprise. Over the period under examination, investment outlays per microenterprise increased by 22.34% and per small enterprise by 6.44% (constant prices). As in the case of the value of investments, the decrease in investment outlays per entity in 2012 compared to 2011 is observed -by 16.70% in micro and 13.91% in small entities (constant prices). Source: own elaboration based on CSO data (Central Statistical Office, 2011a , 2013 .
In 2015, the value of investment outlays per person employed in micro-enterprises amounted to PLN 6.80 thousand, 32.41% higher than in 2009 (constant prices) (Figure 3) . Instead, in small entities the value of investments per person employed was equal to PLN 12.89 thousand, exceeding the value recorded in 2009 by 13.14% (constant prices). As in the case of investment outlays per entity, these results also confirm the greater investment capacity of small entities compared to micro ones -at the end of the analysed period investment outlays per person employed in small enterprises were 1.90 times higher than recorded for micro entities. This relation, however, was slightly lower than in 2009 (2.22).
The investment activity of enterprises can be also examined with the ratio of investment outlays to enterprises' revenues. In 2015, this ratio for micro and small entities accounted for 2.79 and 2.66%, respectively (Figure 4 ). This relation remained rather stable over the period under analysis (coefficients of variation below 10%). On average, micro and small enterprises spent 2.83 and 2.76% of their revenues on investments. Comparing to the ratio in question by the size class of the enterprise, it is noted that medium-sized and large enterprises presented slightly higher ratios of investment expenditures to their revenues (on average 3.98% in medium and 5.03% in large enterprises over [2009] [2010] [2011] [2012] [2013] [2014] [2015] than micro and small ones. Source: own elaboration based on CSO data (Central Statistical Office, 2011a , 2013 
Spatial differences in the investment outlays of micro and small enterprises in Poland in 2009-2015
In 2015, the highest values of investment outlays of micro as well as of small enterprises were recorded in the Mazowieckie, Śląskie, and Wielkopolskie voivodeships. These three voivodeships together accounted for 50.81% of investments by micro entities and 42.72% of small ones (Table 2 ). In contrast, the lowest values of investment outlays were recorded by micro entities that had headquarters in the Świętokrzyskie, Lubuskie, and Warmińsko-Mazurskie voivodeships (in total 5.25%), and by small entities that had headquarters in the Lubuskie, Opolskie, and Świętokrzyskie voivodeships (in total 7.05%). Source: own elaboration based on CSO data (Central Statistical Office, 2011a , 2013 .
The analysis of the structure of investment outlays by voivodeship indicates that for the period 2009-2015, the highest mean shares in total investments of microenterprises were recorded for the Mazowieckie, Wielkopolskie, and Śląskie voivodeships (Table 2 ). In the case of small entities, the highest mean shares were observed for the Mazowieckie, Śląskie, and Pomorskie voivodeships. In contrast, at the end of the above ranking are the Podlaskie, Lubuskie, and Opolskie voivodeships when it comes to micro-enterprises, and the Świętokrzyskie, Opolskie, and Lubuskie voivodeships for small entities. Comparing with the rankings of voivodeships by the mean share in total investment outlays incurred by micro and small enterprises, a very high compliance of orders is noticed (Spearman's rank correlation = 0.935).
Since a percentage share of each voivodeship in investment outlays might be related to the number of enterprises with headquarters in them, the analysis of spatial differences in investment activity should also include such indicators as the value of investment outlays per entity and per person employed.
In 2015, the highest investment outlays per micro-enterprise were observed in the Mazowieckie, Wielkopolskie, and Zachodniopomorskie voivodeships, while per small enterprise in the Mazowieckie, Pomorskie, and Podlaskie voivodeships ( Figure 5 ). In contrast, the lowest values of investment outlays per micro-enterprise in 2015 were recorded by the Warmińsko-Mazurskie, Dolnoślaskie, and Świętokrzyskie voivodeships, while per small entity by the Lubuskie, Łódzkie, and Podkarpackie voivodeships. With regard to the investment outlays per person employed, in 2015 the top of the ranking was formed by the same voivodeships as in the case of investment outlays per entity ( Figure 6 ). The lowest values of investment outlays per person employed, instead, were recorded for the Śląskie, Dolnoślaskie, and Świętokrzyskie voivodeships in the case of microenterprises, and for the Lubuskie, Łódzkie, and Podkarpackie voivodeships in the case of small entities. Based on the data on investment outlays per entity in 2009-2015, each voivodeship was assigned to one of the quartile groups, assuming that the first quartile group includes voivodeships with the lowest investment outlays per entity, and the fourth one those with their highest values. The same was done for investment outlays per person employed (Table 3).
As regards small enterprises, the Mazowieckie Voivodeship belonged to the fourth quartile group in all years of the period considered, due to the investment outlays per entity, as well as the investment outlays per person employed. In addition, the most frequent members of this quartile group were the Dolnośląskie (five times/five times 4 ), Pomorskie (five times/ five times), and Podlaskie (five times/four times) voivodeships, while the first quartile group included most often the Lubuskie (six times/five times), Łódzkie (five times/five times), and Opolskie (four times/five times) voivodeships.
For micro-enterprises, taking into account the frequency of belonging to the fourth quartile group, the leader of the ranking is -as in the case of small entities -the Mazowieckie Voivodeship, due to the investment outlays per entity (seven times), as well as the investment outlays per person employed (six times). The analysis of lower quartile groups, however, indicates that the selection of voivodeships closing the ranking is not as clear as in the case of small entities. In particular, the Śląskie Voivodeship belonged three times/four times Table 3 Quartile groups of voivodeships by investment outlays per entity/per person employed * in micro and small enterprises in 2009-2015 Table 4 The ratio of investment outlays to revenues for micro and small enterprises in 2009-2015 -the minimum and maximum value, maximum/minimum ratio, and the range due to voivodeship Source: own elaboration based on CSO data (Central Statistical Office, 2011a , 2013 .
to the first quartile group and four times/three times to the second quartile group due to the investment outlays per entity/per person employed. An analysis of the ratio of investment outlays to revenues indicates the differences between voivodeships, both when talking about micro and small enterprises (Table 4) . For micro entities, the difference between the highest and lowest value of this ratio was from 2.14 pp (in 2015) to 4.23 pp (in 2010), while for small enterprises from 1.38 pp (in 2015) to 6.67 pp (in 2009). The maximum value of the ratio in question was from 2.26 (in 2015) to 3.92 (in 2013) times higher than its minimum value in the case of micro-enterprises and from 1.65 (in 2015) to 4.34 (in 2009) times higher in the case of small ones.
Concluding remarks
The results of the empirical research on the investment activity of non-financial micro and small enterprises in Poland in 2009-2015 allow the following conclusions to be drawn: 1) the shares of micro and small enterprises in the total value of investment outlays were rather stable over the period under analysis; 2) from 2009 to 2015 the investment outlays of both micro and small enterprises increased; in relative terms, however, this increase was stronger for micro-entities than for small ones (this applies to the value of investment outlays, as well as to investment outlays per entity and per person employed); 3) the year 2012 was marked by a decrease in investment outlays in all of the size-classes of enterprises, although it was most severe for micro and small entities; 4) micro and small enterprises presented slightly lower ratios of investment expenditures to their revenues than medium and large ones; 5) an analysis of the structure of investment outlays by voivodeship in 2015 indicates their high degree of concentration in the Mazowieckie, Wielkopolskie, and Śląskie voivodeships; however, these voivodeships in total account for nearly 40% of micro and small enterprises; 6) an analysis of investment outlays per entity and per person employed reveals differences between voivodeships in their values; in addition, an analysis of the above categories in 2009-2015 shows changes in their level for individual voivodeships over time resulting in variation in the composition of quartile groups constituted for investment outlays per entity and per person employed; 7) an analysis of the ratio of investment outlays to revenues in 2009-2015 indicates differences in its value between voivodeships.
